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China has already entered in an aging stage, which is a widely recognized fact. 
Within the deepening degree of aging, the future social pension system in our country 
would face a big challenge. In order to deal with the big pressure caused by the pension 
system, China started a pension reform from 1990s, and decided to build a multi-pillar 
pension system. The data shows that the burden of our pension system to public finance 
is becoming heavier, and the pension gap is also widening, so establishing a multi-pillar 
pension system is imminent. Corporate pension, as a part of the second-pillar in pension 
system, makes a profound influence not only in the macro aspect, but also in personal 
consumption and investment choice during lifecycle, not only in national economy and 
people’s livelihood, but also in the development of capital market. So we need combine 
Chinese special condition with the designing and building of the corporate pension 
system, and then take appropriate policy suggestions. 
In this paper, the main innovation is that the paper introduced the corporate pension 
into a life cycle model, and tried to analyze the pension’s influence in the insured 
workers’ consumption and investment choice after retired by fix the basic pension level. 
The result shows that the insured workers will take more aggressive investment style 
after retirement if the replacement rate of corporate pension grows. People with high 
degree of risk aversion, who are always poor, will take more consumption after 
retirement if the replacement rate of corporate pension grows. But to the people with 
low degree of risk aversion, who are always rich, a rise of replacement rate will reduce 
their consumption and add their risk investment. So the incentive policy should lean to 
the poor people. Then the paper built an actuarial model for the replacement rate of 
corporate pension, analyzed how the different tax breaks influence the relevant factors 
of the replacement rate. This paper finally suggest that China should firstly increase the 
degree of incentive tax policy, then adjust the other factors, such as delaying the 
retirement age step by step, improve the contribution rate, improve the level of 
investment return, extend the contribution period, reduce the management fee and so on. 
This paper put forward some reference suggestions for the development of Chinese 
corporate pension system. 
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第一章  绪论 

















超过 13 亿（13.7 亿），比上一年增长了 0.52%， 其中 65 岁以上人口超 1.3 亿，老
年抚养比达到 15%。（表 1- 1）的数据显示，从 2004—2014 年的十年间，我国自然
人口增长率稳定在 5‰—6‰左右，但老年人口（即 65 岁以上人口）却快速增加,
导致老年抚养比由 2004 年的 10.7%上升到 2014 年的 15%，意味着每 10 名劳动者


















着 14 岁以下人口占比（少儿占比）低于 30%并持续下降，看作是进入老龄社会的
标志。从（图 1- 2）可以看到，从 2001 年开始，我国老龄化率就已经超过 7%，且
少儿占比低于 25%，标志着我国已进入老龄化社会。与此同时，美国人口普查局
的国际数据显示，截至 2014 年年中，全世界的人口已经达到 71.76 亿人，老龄化
率已达到 8.3%，并且少儿占比也已降至 30%以下，为 25.78%，可见，老龄化并不
是仅限于本国的趋势，而是世界范围的整体趋势。 
 

























2004 年 12.29 6.42 5.87 129,988 9,692 41 10.7 30.3 
2005 年 12.4 6.51 5.89 130,756 9,857 38.8 10.7 28.1 
2006 年 12.09 6.81 5.28 131,448 10,055 38.3 11 27.3 
2007 年 12.1 6.93 5.17 132,129 10,419 37.9 11.1 26.8 
2008 年 12.14 7.06 5.08 132,802 10,636 37.4 11.3 26 
2009 年 11.95 7.08 4.87 133,450 10,956 36.9 11.6 25.3 
2010 年 11.9 7.11 4.79 134,091 11,307 34.2 11.9 22.3 
2011 年 11.93 7.14 4.79 134,735 11,894 34.4 12.3 22.1 
2012 年 12.1 7.15 4.95 135,404 12,288 34.9 12.7 22.2 
2013 年 12.08 7.16 4.92 136,072 12,714 35.3 13.1 22.2 
2014 年 12.37 7.16 5.21 136,782 13,755 49.4 15.0 34.3 
数据来源：根据国家统计局数据整理 
 



































势，今后 30 多年的老龄化程度会一直上升。如（表 1- 2），美国人口普查局的预测
数据显示，中国人口老龄化率将在 2050 年达到 26.75%。而联合国在 2013 年公布
的《世界人口展望：2012 年修订版》中预测，中国人口在未来 40 年里呈现先上升

















































表 1- 2：未来中国老龄化率预测        （%）         
预测方 2020 2030 2040 年 2050 年 
美国 12.43 17.16 24.05 26.75 
联合国 - - - 34 
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